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FINANCIAL MEETINGS
NOTICE 18 HEREBY GIVEN that tí»"H¡T.nual meeting of the stockholders of New
York Tribune Uft will be held at the office of
ths corporation in the Tribune Building. 164
Naseau Street, New York City, on Monday,February 81. 19.1. at three o'clock in th«
afternoon, for the purpose of electing ï'1-
reotor» for the ensuing year anil for the
transaction of auch other business as maypropsrly com« before said meeting,

HELEN KOOEKKREÍD,
_Secretary.

NOTICE Í» hereby giveTT that the annual
meeting of the. etockholders of the Ken«

.tnaton ÍMg. Co. Inc. will be held at the
i-iftlce of ih« company, 14 East J2nd Street.
¿Jerough of Manhattan, City of New Turk,
*n the twetity-/lr*t day of February. 10Ï1,
at 4 o'ciock p. in., for the election of di¬
rectors for the ensuing year and for the
transaction of such other business aa mayIii-op«r!y corne befor« the meeting.

THOMAS II. RAT.
Secretary,

¦Taimary It. 1931j____TirE'Ä'NNT'AL MEETING OF THE ST
holders of the Bridgeport Willkes-Harre

Company wtU be held at the on1.'-« of th»!
'orporation at HI Broadway, M»:i!ií:'...
'(.jnday, Marca 1th¡ 19Î1, at 4 p. ni., for
'he election of Directors and such othei
ons'nees as may properly come before th« i.!<.!
»;.>¦¦ a

PRÄCV S. HU.f.. PfOi
JOHN at STERLING. Secretan

DIVIDEND NOTICES
Ai a meeting of the Board of Directorsheld to-day at L/ondon it \va» decided to

pay an interim dividend of four per cent.(4rc) free of British Income Tax on theOrdinary Share» on 31»t March, Î92I.
Coupon Number 85 must be used for divi¬dend, and transfert received in order a!London on or before 5th March, 1921. willbe in tune for payment of dividend totransférées.

BRITISH-AMERICAN
TOBACCO COMPANY, LIMITED.
February 18, 1921. s

AMFKICAN POWER & LIGHT CO." l Itr<ia<fway. New York.
COMMON ¡STOCK mVIDENP No. Sí.T'.ic i")tu!ar quarterly dividend pf one per

i-, ;, .;¦.-. "ii th<i Common 8tock of the
n Power & Eight Company has) beer.payable Marvli 1. 1921, to common

stockholder« of record at the clos« of busi-
iruary 19. IM1.

'.'. ".'. 'AM KE16ER, Tr»asur«r.

Quick Aid Urged
For Railroads to
Avert Bankruptcy

Facinp the Financial Crisiç
of Their History, Says Chi¬
cago Banker, Advocating
Early Settlement by U. S.

¡tpfclo.} Dispatch to The Tribune
CHICAGO, Feb. 20.."Tho railroads

of this country are facing: the financial
crisis of their history, and unlosa a way
is found to relieve them from the strain
it would not surprise me to see some
of the lines eo into the hands of re¬

ceivers," declared John J. Mitchell,
chairman of the board of directors of
the Illinois Trust and Savings Bank
and of the board of the Merchants'
Loan-Illinois Trust banking group, be¬
fore leaving for Washington yesterday.
He goes to the capital to attend a meet¬
ing of the Federal Reserve Rank board.
"Three elements enter into the pres¬

ent railroad situation," continued Mr.
Mitchell. "First, the government has
not paid the railroad the moro than
$400,000,000 owing to them under the
guaranty. This lias been held up un¬
der a technicality by Secretary of the
Treasury Houston, The bill now pend¬
ing in Congress provides for the pay¬
ment of this money, and it will be
interesting to note if President Wil¬
son signs the bill and in so doing
turns down his own Secretary of the
Treasury.
"Secondly, the government turned

back the railroads to their owners in
a very demoralized condition, despite
the fact that the agreement under
which the railroads were taken over by
the government provided that they
should be returned in as good shape as
they were received. Instead the road¬
beds were in bad condition and broken
down cars and engines were scattered
ail over the country.
"As a result the railroads hare claims

against the Federal government for lost
DT damaged cars and locomotives as
well as damaged roadbeds amounting
in the aggregate to more than the un¬
paid guaranty.
"The third element is the high

freight rates that have been fixed. They
are too high. Placing a high price on
anything docs not help the merchant
if the people will not buy the goods
at that price, and the high freight
rates do not aid the reads when they
lose traffic thereby.
"The roads doubtless would amend

these rates, but they have no power.
The roads must take them and get what
trafile they can. Nor can they go into
the market and borrow money under
present conditions with any degree of
success.
"So you can see that it is not the labor

question alone that is bothering rail¬
road executives. The popular notion
appears to be that the United States
railroad labor board turned down the
railroads in their efforts to adjust the
wage question. That is not entirely
true. The railroads sought to have the
agreement entered into between the
government and the railroad employeesprior to the' return of the railroads to
their owners abrogated. The labor
hoard said:

" 'We cannot do this. We are here
to arbitrate specific questions in dis¬
pute between the railroads and their
employees. Go and see y'tmr employees.Talk matters over with them and then,
when you have specific cases to laybefore us, we will deal with them.'
"So now the railroads are taking upthe questions with their employees.One of the questions is the overtime

c'aarges and another is the time allowed
.one hour a week.for'each employee
to turn in his time to the office of the
road. These two items under the rul¬
ings of the railroad unions, it is esti¬
mated, run up to some $300.000.000 a
year."

» .-

Europe's Poverty To Be
Leading Trade Factor&_

Inability to Buy Will Affect the
Economic Situation for LongTime. Says Bank
The inability of Furope to buy will

continue to be a. major factor in the.
general economic situation for an in¬
definito period, the National Bank of
Commerce declares in a statement on
financial and business conditions.

"This," the bank continues, "is di¬
rectly reflected in the raw material
markets of-' every country which is de¬
pendent on the European market to anyimportant degree, and indirectly in theexport markets for manufacturedproducts of every class. It is impor¬tant in connection with the Europeansituation that the effect of the estai*lishment of an export business on along-time credit basis should not bemisunderstood, in the face of the
present shortage of capital the sale of
raw materials on any other terms thancash or an exchange of commodities doesnot alter the immediate situation. Thesole result is the substitution of onekind of an obligation for another.''
Government demands, the bank pointsout, as well as prospective corporateand individual borrowings, togetherwith the considerable proportion ofcredit still unliquidated, will prevent

any permanent easing of rates for tire
present. Somewhat easier conditionsshould prevail until the end of Feb¬
ruary, when demands for funds tomake income tax paymnts due March15 are likely to result in another stif¬fening of money rates.
The bank emphasizes the fact thatfurther lowering of retail nricos must

come before the business situation canbe said to be once more fn stableequilibrium.

Spain Extends French Loan
MADRID, Feb. 20..It is reportedthat the government decided at the lastmoment to grant a delay to France fortho repayment of the credit loan. Thetankers of the consortium which ad¬vanced 420,000,000 pesetas will meetimmediately to decide definitelywhether to approve the government'saction, which also must have the con¬sent of the directorate of the Bankof Spain, which will meet Monday. Inthe event of a prolongation of paymentuntil May 20 negotiations will" takeplace regarding the methods of re¬

payment. The chip.f point in the dis¬pute'will be the rate of exchange.

Savings Deposits in Austria
According to a statement of theNeue Freie Presse, the savings depositsof Austria increased by 3,2215 million

crowns in October, It is noted thatthe increase occurs only in the largerdeposits and that the withdrawal ofmedium and smaller deposits continues
to increase while the number of de¬
positors becomes smaller from month
tp month,

DIVIDEND NOTICES
Tin: BORDEN COMPANY.Pr.Kl-T.HRED BTOC1Í DIVIDEND No. 77.The regular quarterly dividend oí lVá% huebeen declared on the preferred stock of ih!sCompany, payable March 15th, 1921, to stock¬holders of record March 1st. lisons do notclose. Checke to be mailed by the RankersTrust Company, duldend dlsbu-sin* apen-.s.

1". P. SHOVE. Treasurer.
AMERICAN CH1C1.K COMPANY.PREFERRED STOCK DIVIDEND.

New York, February 15, 1321.The Board of Directors ha« this day de¬clared the regular quarterly dividend v! onear.d one-half per cent. (xvfcfe), payable April1 next to stockholder« of record at It o'clock
noon on March 1?. li'.'l

M p. BKOMBERO, Sicretery

Investment
Information

> '" "

Questions of general interest to in*
vestora will be answered in this col¬
umn, in which case only initials will
be nava. Others will be answered by
mail. Address all inquiries, inclos¬
ing a stamped, addressed envelope, i#
Financial Editor, The Tribune, 15&
Nassau Street, New York City.
.-1
Income Honda Do Not Always Pay
Question.I have a Western New York

A Pennsylvania Railway Company 5 per
cent mortgage bond, $1,000 principal, due
Apr4l 3, 1053. Is this of any value? There
aro several unpaid coupons attached..Mrs.
E. D. G.
Answer.-Your bond, if due in 1953, Is

a Western New York & Pennsylvania
non-cumulative income bond on which
interest is paid only if earned. None
has as yet been paid. The bonds, how¬
ever, arc secured on tho 587 miles of
road owned by the company, but are
junior to $10,990,000 underlying bonds
on wlfich interest is being paid. The
road is leased by tho Pennsylvania
Railroad until 1923 on an agreement
which provides that deficits be charged
against the Western New York & Penn¬
sylvania, and this deficit amounted to
$21,187,086 at the end of 1919. The
bonds are listed on the New York Stock
Exchange and are quoted at 20 bid. The
last recorded pale was at 36 in Octo¬
ber, 1917. Apparently you ought to be
able to get from $200 to 5300 for your
$1,000 bond.'

1 ¿Belgium's Credit Is Good
Question.Being a constant reader of

The Tribune and the Investment column.
would liku your opinion on Belgian go-.-
eminent ¦'¦ per cent Internal premium loan.
If I bought those, bonds here could I col¬
lect tho Interest, ami bonds In England?
Ii no, how'.'.Miss F. C.
Answer.In our opinion the Belgian

government is entitled to good credit.
The kingdom has made splendid prog-
ress since the armistice. From the
American standpoint, however, her in¬
ternal bonds are speculative, because
of the fluctuations in Belgian francs.
You could collect coupons and prin¬
cipal in England the same as here.
through a bank.

Theatrical Woman Requires Sjifcty
Question.Please advise mo what best

to do. I have two $3,000 savings accounts
drawing 4 per cent, a JCiiOO guaranteed
mortgage 6 Ks per cent, $1,000 Telephone
and Telegraph Ü per cent gold bond, $1,500
liberty fir6t converted i\i per cent and
$2,500 In a trust bank account at 2 per
cent, t want to employ $5.500 (one sav-
lngH and the trust account), and possibly
$5.60''|, at tho best possible return with
safety oí principal and Interest, maturity
dates al Intervals of about one, five and¡ten years. Is Bethlehem 7 por cent note,duo July, 1922, yield 8.10 per coat, safe.'.'
is Cities Service preferred safe?. 1 am in
the.*theatrlcal profession, traveling mostly,amlwant to be able to sell to advantageif circumstances demand..Miss L>. 51.
Answer Bethlehem .Steel 7s due

July, 19LI2. are somewhat speculative,
as the high yield indicate.-. While it
might be quite suitable for a man who
could watch bond prices and the condi¬
tions in the steel industry, in our opin¬ion it would not -be suitable for half
the capital of Ta woman who is out of
touch% with business conditions. The
samo line of argument applies to the
Cities Service preferred. It is sensi¬
tive to earnings and you are not in a
position to follow the trend of earn¬
ings. It would seem that a good rail¬
road equipment trust bond would meet
your requirements. The N'ew York
Central line's equipment trust 7 per
cent bonds are due serially from 1921
to 1935 and you could buy one each of
series that matured in IO'2'J, 192G and
1931. At the present market prices
they yield at 7 per cent, are well
secured and are readily salable.

Likes-Good Bond» Better Than Stocks
Question.Which of tho Liberty Loan te¬

nues do you prefer for purchasers who
intend to hold the bonds? Can you give
lue, a list of eeveral first mortgage railroad
bonds to yield & ** to C por cent? Why Is
it that some of tbe very bei't railroad
bonds sell to yield no more than the Lib-
erty bonds? I have, live »hares each of
Baltimore tr. Ohio prcferrud stock and
Great Northern preferred. At present 1
:nn r.ot dependent upon income from same,bul wish to sell one of the stocks (to re-
.luce my speculative holdings) and invest
the funds in a bond. They were both pur¬chased some years ago at considerablyhigher prices. Taking into consideration
the present market conditions, which of
tho two stocks would you suggest sell¬
ing?.S. 1... P.
Answer--The best issue of Liberty

bonds for you will depend entirely on
your income taxes. If you are not sub¬
ject to the Federal income tax the
fourth 4Vis, due 1938, at about 87. are
probably what you want. Here are some
bonds which tit your specifications:
Illinois Central first 3Va, due 1951, price
ti per cent, yielding 5.SI ; Louisville &
Nashville first 5s, due lt*'î7, price 90l-¿,yielding 5.89; Delaware & Hudson first
and refunding -Is, dueJ943, price 70*2,yielding 5.97; Virginia*lailway first 5s,due 1902, price 80, yielding 6.39. The
best railroad bonds are largely in the
hands of insurance companies, trustees,
etc., and do no* come on to the marketin largo quantities. The price, there¬
fore, is not forced down, as it ha.s been
with the Liberty bonds. Wc would
suggest, selling the Baltimore & Ohio
preferred rather than the Great North-
em. The Baltimore & Ohio has some
very difficult financial as well as oper¬ating" problems to solve.. «

Says He Demands Safety First
Question.I have about $",100 drawing;; per cent, and xs 1 will b« moro or lessdepending on my Income eoi in of thesedays 7 want to invest my money and n"ta» high a rate i.f Interest as I can, butsal,-:;, first, as It Is better to get a smallrate regularly than no ran ;< r all. Whatdo you think of tho following as safeinvestments? American Agricultural Chem¬ical preferred, 'Virginia-Carolina Chemicalpreferred, Northwestern B-Ml Telephone 7per rcpi bonds, Pressed Steel Car preferred,Republic Iron and Steel preferred. Do youconsider these as safe as bonds, Bind Ifnot what bunds would you recommend andwhat rate of interest would they pay?.-O. I.Í.
Answer.The bonds and stock youmention are all good, in our opinion.If you desire more seasoned issues ofgreater safety you will have to accept alowT-r yield. Here are some high gradebonds which you might consider for

part of your capital: St. Paul genera!¡4 per cent 1089. Rock Island general Is1988, Illinois (entrai 4 per cent. 1953,Wabash first Ds 1039, Atchisoh adjust¬ment 4s 1995, Cincinnati &. Ohio gen-jeral 4s 1992, New York Dock first 41951, American Telephone 5a 194(5, NewYork Telephone 4 Va s 1939. WesternUnion 4%s 1950. Tho yields are from5'í; to over 6 per cent.

Seek» 8 Per Cent on Bonds
Question.Will you give me your opin¬ion regarding the safety and approximateyield of the bonds listed below; also air.other safe bonds which will yield in th-'neighborhood of 7>3 nr s per cent? S rift& Co. 7 per cent 1925. Bethlehem Steel,Marine Equipment 7 per cent 1985, South-weal Bell telephone 7 p»r cent 1925 andBethlehem Steel 7 per cenl 1923 11. !" c.
Answer.Of tiie four bonds you men¬

tion the best two are the BethlehemMarino Equipments 7s, 1925, and theSouthwestern Bell Telephone 7s, tho'uglithe others are entiled to ¡rood ratings.There are few well secured bondiwhich yield as high ns 7'^ to 8 parcent, unless they have only 6
time to run. However, Denver & Rio
Grande consolidated 4s, 1936, s first
and closed mortgage, yield 8.2] per
cent, and Rio Grande Western first 4s,1939, a tirst mortgage, yield 8.01 pi -

cent. International Mercantile Marin*first and collateral 6s, 1941, are not sowell secured, but we think they ayosound. They yield about 8.24 per cent.In times like these, when money rat."!
are and have been high, we believe it
is best to buy~tong-term bonds.

Four full columns of in-
" vestment questions and an-
steers are published in The
Tribune every Sundav.

;_.

The Week in Business
irregularities Still Noticeable in Business Revival,

Although Some Lines Make
Good Gains

GROSS currents and irregularities still obtain in the general busi¬
ness situation, although evidence is accumulating that some lines
of industry are showing distinct though gradual.and in some

cases painful.improvement.
The scale at which the production of<

new goods is going on gives a better
key to the situation than almost any
other barometer that can bo found, and
It is here that the great difficulties of
¦readjustment are showing up most
strongly. There is little doubt that the
production of textiles and shoe3 is
proceeding on a larger scale than that
of the closing months of last year. At
the samo timo it is evident that the
present rate of production is far below
the old normal of pre-war days in
most lines.
The spurt of buying that obtained

in January, according to broad views
in the trade, was forced more from
purely seasonal demands than by the
confidence of traders in present prices.
In some lines the height .of the spring
seasonal demand has passed and a

slight relapse is now apparent.
Against this as a depressing factor

is the fact that retailers and jobbers
have purchased sparingly, holding
down their orders to about sixty days'
¡estimated requirements, and, therefore,
will be in the market for additional
merchandise if the goods already
bjught are mpvod into consumptive
channels without difficulty. The fu¬
ture of the producing end of industry
appears to rest more with the attitude
of the consumer now than at any time
since the slackening in trade' began
early last summer.
The week past was devoid of strik¬

ing developments in »he general situa¬
tion. There was a slackening in the
primary cotton market, with attendant
sagging prices; a fairly well sustained
market for finished silks, but a lag-
ging market for tho raw fiber; a weak
market for raw cotton, but a better
demand for raw wool, woolen goods,
and more movement in shoes, hides
and leather. The apparel markets
seem to be, falling back into less activ-
ity after a period of concentrated

| buying of spring merchandise.
Throughout the trade where the ele-

ment of seasons is strong a sharp in¬
clination on the part of buyers to or-
der goods for delivery only up to April
1 is noticed. The course of trad'3
after that rests with the reception, the
consumer will give to new spring mer-
chandjse.

Cotton*
A lower price Tor raw cotton wuj

reflected in a slight decline in many
of the constructions sold in the gray
or'unfinished goods market:. Eastern
mills showed a disposition to enter

into contracts on a price scale «lightly
less than that to which they have ad¬
hered rigidly for some time.

In finished goods a consistent demand
obtained for percales. ginghams,
bleached goods and many of the spec¬
ialty fabrics. Orders, however were
small, individually and the bright tone
of the market is sustained only by the
appearance in the market of a large
number of retailers and jobbers. Some
of the buyers who were here earlier
in the season have returned home and
are now sending in re-orders by mail.
The approach of spring is giving the

summer goods markets slightly in¬
creased activity. The manufacturers
of wasjjk dresses and children's gar¬
ments are more active than they have
been at any time this year.

Silks
A fairly steady business was reported

by manufacturers and wholesale sellers
of silks. Demand is centered mainly
on taffetas and canton crêpes, although
more life in some of the other fabrics
was noted by some dealers. Prices are
firm, with a alight, tendencyie-n the partof some manufacturers to advance
them. Most of the producers who ad¬
vanced prices a few weeks ago are now
on a basis whese their selling price
shows some profit over production
costs, which was not the case at the
beginning of the year.
The stimulus of the International Silk

Show of two weeks ago is undoubtedly
helping in the distribution of silks
to the consumer. In another week the
drive on consumers, planned in "Silk
'Week" will begin, and reports of ex*
tensive preparations for this event by
the retailers have given the manufac¬
turers and wholesalers here much en-
couragement.
Raw silk was decidedly inactive all

week and reports from China, Japan
and Europe indicated lagging markets
in those production center*. Local
quotations sagged off slightly, although
most quotations now are little more
than nominal.

W ooleas
An attempt to start the fall s«asou

in woolens and worsteds will be marte
to-day when the American Woolen
Company opens up several lines of
women's cloak, .suit, dress and skirt
fabrics, and overcoatings for the men's
wear trade. Several other well known
lines of overcoatings will be opened
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during the week, and some already
have been shown to buyers and sold on
an "at value" basis. It is generally
recognized that the American company
set3 the pace on price, since it is the
industry's largest producer.

Reports from other manufacturers
during the week indicate a slow but
regular improvement for spring goods
from both the garment trades and the
jobbing and retail ends of the distri¬
butive channels.

In medium priced goods homespuns
and white flannels are attracting more
interest among women's garment mak¬
ers, and some of the homespun3 arjd
herringbones are going into the raen'ä
wear trades for sports suits.

Leather
The demand for specialties still pre¬

dominates the leather market. Buying
in this line has shown some increase,
and the volume of sales is said to have
been in excès of the average for some
time. Prices have also shown, a ten¬
dency toward stiffening. Sole leather
is said to have- a better demand and
the price ha» remained firm.
improvement ¿n the hide3 and skins

markets has been perceptible. Buying,
however, is still of the hand to mouth
character. Finn prices in the leading
standards have been maintained, al¬
though in some of the other lines price
declines have been noted.
Reports from the. Chicago leather

market indicated that tanners are dis¬
playing keen interest in the trade.
Buying, although still below normal, is
leing done in larger quantities than
formerly. A packer is said to have,
sold his January production of calf
skins at 10 cents, representing an in¬
crease of 8,cents over the prevailing
price. Another refused 15 H: cents for
tiie remainder of the late 1920 skins,
preferring to hold back until he can get
17 cents. Good orders for shoes for
Easter shipment arc reported and tan¬
ners are said to be experiencing an in¬
creased demand for leathers for

n'a shoes, although staple lines
continue to be in poor demand.

Furs
The opening of the International Fur

Auction Company's sales in St. Louis
to-day will throw out to the trade an

exceptionally ¡arg«' offering of raw
furs, and is expexted to determine the
course of prices for the next few
months. There are several hitches that
appear to be operating against an easy
flow of merchandise in the fur trade,
but in tin; main financial and credit
condition-« are in better shape than
they were a month ago. Reports from
the London ¡ales indicated only a rela-
lively slight demand for raw furs, and
prices showed a genera! disposition to
sac below the levels paid at the fall
auctions there.

Less is hoard of speculation, among
the local dealers. *

The manufacturing trade has begun
work on fall -amples, but these have
elicited only small interest among re-
tailers, who are more concerned in get-
tin«? rid of present stocks, than in ac-
quiring goods to be sold next fall. A
slight movement in summer furs into
the hands o'" retailers has begun, but
the volume is considerably below that
of'last year or in 1919, when a record jtrade in summer furs was established.

Jewelry
Leading factors Mated that reportsfrom salesmen indicated that a lightbusiness is being done. They are of

the opinion that Easter buying will
put the trade back on a normal bacis.
Some manufacturers asserted that jtheir salesmen reported but little re-
cession from normal spring demand.
Dealers said that a fair amount of
business in gold jewelry is being done,
and vegarded the future with great op-
t mism.
Although a few dealers, hard pressedfor ready cash, have made some reduc¬

tions in jeweiry, the trade in general'anticipates no immediate reduction.
While the demand for diamonds is

still meager, dealers said that a slightincrease has been perceptible. The
Easter holiday buying, they assorted.
ivill put the diamond trade much nearer
normal. Conditions An the diamond-
cutting trade, upon which the demand
for diamonds reflects, in also showingslight improvement, according to lead¬
ing ciitt'TS. An important factor in
the traile said that h<- lias taken on all
the employees whom he released when'
the depression first made itself felt..
Although a few others are said to have
reëmployed some of their labor, the
greater number of factories are still un-
opened.

Apparel
A sagging off of buying activity in

the manufacturing end of the appare!trade, considered as a whole, was re-
ported last week. Some makers of
men's clothing believe that the peak of
activity for tin, spring season lias been
passed. Women's clothing maker-.,
however, expect, additional spring busi¬
ness in the ihape of reorders or new
orders for style- that have not been
shown heretofore.
Business in the dress section of the !

women's garment trades is fairlysteady, but the cloak, suit and waist
manufacturers are complaining th^tbusiness is scarcely up to their expec1tations. The high cos: or labor is re¬garded as the chief stumbling block in
getting the clothing trades hack
mal and more manufacturers are com-jing to the belief that wage reda'
will be necessai y.
The strike in «.tiling ,trade here is still uni houghsome of the local manufacturers are

"jobbing" merchandise produced in thesmaller contrad ing Some of
mufacturera ha\ withthe union. .

The labor trouble in the «ire andwaist industry is blowing over andabout 70 per cent of the v.orUrs who;walked out last week ! turned to
achines, according to nianufac-hirers' association reports.

Lumber Market "Spotty"Lumber market conditions through-out the country arc "spotty," accord-'ing to this week's review by Lumber,'St. Louis.
"Distributing centfirs which three
iks ago reported something in the,

i.ature of an active demand," says thereview, "last week reported virtually
no business. On.the oilier hand, citieswhich at that timfl reported dullness:
and pessimism last week came to the
front with evidences of renewed ac-
1 iv.it;.-."

^i\ el»h Tin Trade
AU Welsh tinplate employees ar.»

under notice to cease work at the end
of December, owing to slackness of
trade. The workers affected aggregate i
27,000 i

$15,000,000 Auction of
Furs in West To-day

Millions of Pelt» To Be Throwq
on the Market, Many of Then,

in Payment of Debts
ST. LOUIS, Feb. 20.-i:¡liicn, «

pelts, valued at more than Çlô.QOo^,
will be thrown on the market here to.
morrow at the opening of the w:ntt,auction sale of the International Ft*
Exchange.
The sale will continue through ¡fag

5. It originally was scheduled to bej-inOctober 1 and continue two ^-eeksVbm
was postponed until February 7, fte«until to-morrow because, it was »
plained, of unsettled market condition!
due in part to the recent strike c'employees of Eastern manufactoriesof fur garments.
More than half of the pelts to b»

disposed of, it was said, will be boMin payments of indebtedness to th«
¡exchange. Several hundred dealers ai s
debtors of the exchange, Albm A,¡Ahem, vice-president, amplified, ta
cause of inability to pay for con-sip..
ments purchased at previous sales, d«
to the semi-demoralized market, Mac?
of these firms are solvent, Mr. Abers
added, and the exchange merely will
resell the consignments to take then;
o-t their hands.

Included in the lots to "be sold ars
2,625,000 moles. -.'. v 0 squirrels, t,.
234,000 muskral 00 opossum.
Among the more valuable iurs listed
are Ü76.000 ermine, 8,700 Kussian sable,
I.L'OO silver fox and L'.SûO sea otter.

It is expected that more than fit*
hundred buyers, a number from manv

foreign countries, will attend the sal«.

Immediate Passage of
U. S. Budget Bill Urged

J. H. DeFrees Asserts It la Mod.
Important Legislative Measurf
Now Ready for Adoption

From The Tribune's W gto Vjreo*

WASHINGTON. Feb. 20..Immedhi«
enactment of the bill providing for i

budget'system for the national govep-
ment is sorely needed in the interest'
of economy and efficiency, aecorJ',':r
to Joseph II. DeFrees. president
Chamber of Commerce of the
States, who issued a statement on U»'
subject to-day.
"The pending budget bill is the ««t

important of the legislative measure»
now in position for passag
ment says in part. "It apparently«
not realized what tho situation is,
There is not the slightest opposition
worthy of note in either part
fact, both, parties are committed to H
by their platforms and the President¬
elect has publicly expressed ins desir*
for this reform. It is demanded if
business as a vita! part of plans for
true economy in government expendi¬
tures. Evidence of this is the almost
unanimous indorsement of a budget
plan by the Chamber of Commerce 01
the United States in referjjjMum in

1 :¦:.:. and reiterated time Jfnd time.
again by delegates of hundreds of com¬
mercial organizations at annual meet¬
ings of the national chamber.
"Passage Of the bill will take- but

little time and can be accomplished
without, seriously obstructing the p«(-
saço of appropriation bills. Delay i«
fraught with possibilities of SenOfl
consequence."
-¦-

Swiss Government Sued
For $800,000 Coal Bill

New "l ork Firm Alleges Kefusal
to Pay for Fuel After

Drop in Price
Asking $800,000 damages for allegro

breach of contract, Coalc & Co., *T
porters of bituminous coal, ha^c beflfl
in the Federal Court, of New York »

suit against the Swiss government toi
the Cooperative Coal Societ; of Bt«S

The contract in litigation, it is ««'.
forth, was executed in February, l'v-"'
by Marc Peter, Swia acting
on behalf of his government and th'
society. Total amount of coal con¬
tracted for was 250,001 J32J5*
ton, delivered at. Genoa, or $28.25 at«*
delivered at Rotterdam.

In the complaint it. ¡s alleged Ö
dcfendanl leclined to take the 50,OW
tons tendered them last Novembers»*
December when the nrice of coai d?-
live red at the foreign ports nam*
had dropped to $12.15 and $14.15 »

ton, respectively. Through Cue aüe^"-
breaking of the contract, the pi**
tiffs assert they suffered a 1"
approximately $725,000.

J, V. (art's, attorney
tiffs, Baid ;. iterday t;io suit was,,
«run only after other measures, ¡ntlw
ing a direct appeal to the SwissJfi**
ter, had failed.
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